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THE SITUATION 


General business activity in New England during 
April was maintained at approximately the same 
level as that which prevailed in March, after allow- 
ances had been made for customary seasonal changes, 
and during the first third of the current year, the rate 
of activity was considerably higher than in the 
corresponding period a year ago. 

During April, production of boots and shoes in 
New England is estimated to have been 13,610,000 
pairs, a volume 21 per 


of the first four months of the current year than in 
The increases 
were 20 per cent in January, 32 per cent in February, 
57 per cent in March, and 32 percent in April. The 
amount of raw wool consumed in mills in this district 
during April was less than in March, but was sub- 
stantially higher than in April last year. 


the corresponding period a year ago. 


Between March and April there was an increase 
of 0.6 per cent in the number of wage-earners em- 
ployed in 1,694 manufac- 





cent smaller than in 
March, but three per 
cent larger than in April 
last year. Shoe produc- 
tion during the first four 
months of 1937 was 60,- 
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230,000 pairs, an amount 
about 20 per cent larger 
than the first 
months of last year. 

The value total 
building contracts 
awarded in New Eng- 
land during April was 
$19,624,500, as compared 
with $15,497,000 in 
March, and $20,949,500 
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the 12-year period 1925- 
1936, inclusive, both em- 
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usually have declined be- 
tween March and April. 
It was also reported that 
employment in represent- 


cri to aT 


| Gray 


| 


eae 


ative manufacturing es- 


+htt++++ 


Slwou 
| 
es a) 


tablishments in April was 


17 per cent higher than 








in April, 1936. During 
the first four months of 1937 the total value amounted 
to $60,215,500, as compared with $62,729,700 in the 
corresponding period last year. A seasonally corrected 
index representing the volume (square feet) of resi- 
dential building contracts awarded in New England 
during April was 52.0 per cent of the 1923-24-25 
average. In March this index was 51.2 per cent, and 
30.1 per cent in April last year. A similar index repre- 
senting the volume of commercial and factory build- 
ing in April was 42.3 per cent, 42.1 per cent in March, 
and 27.0 per cent in April a year ago. 

The amount of raw cotton consumed in New Eng- 
land mills on a daily average basis was larger in each 


in April, 1936, and that 
the amount paid in wages was greater by 32.9 per 
cent. 

The sales volume of 792 retail establishments 
in Massachusetts during April was $21,753,854, 
as compared with $21,438,824 in the correspond- 
ing month a year ago. The largest percentage 
increases within the major classifications were 
reported in the lumber, hardware, and furniture 
groups. The aggregate change was a gain of 1.5 
per cent. Of the total number of concerns in- 
cluded in the survey 397 reported an increase; 
358, a decrease; and 37, approximately no 
change. 
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MONEY AND BANKING 


The asking rate on prime 90-day bankers’ ac- 
ceptances was reduced on May 7 to % of one per 
cent from % of one per cent, which had been in 
effect since March 23. This easing tendency during 
May was noticeable also in the average yields on the 
various classes of United States securities. The 
average yield on United States Treasury bonds, with 
more than five years to the earliest call date, on 
May 20 was 2.57 per cent, as compared with 2.62 per 
cent on the corresponding date a month ago. Simi- 
larly, the average yield on United States Treasury 
notes of from one to five years’ maturity on May 20 
was 1.21 per cent, as compared with 1.26 per cent 
last month. The average yield at date of original 
issue on United States Treasury bills sold on a dis- 
count basis and maturing in 273 days was .69 per 
cent on May 19, compared with .74 per cent on 
May 5, the highest average yield on any issue since 
the offering of six months’ bills sold on February 14, 
1924. However, the rate on open market commercial 
paper during the month ending May 20 remained at 
one per cent, unchanged since around the middle of 
March. 

Total deposits, exclusive of checks in process of 
collection, in the weekly reporting member banks 
located in Boston during the first three weeks in May 
continued to decline, this downward movement in 
deposits having been in progress since early in 
November of last year. Between the November 4 
peak and May 19, the latest reporting date, total 
deposits declined $115,000,000 to a volume of 
$1,023,000,000, the lowest point since December, 
1935. The greater portion of this $115,000,000 
decline, or $77,000,000, occurred between February 
17 and May 19. Demand deposits during this same 
six months’ period declined $58,000,000, of which 
almost $52,000,000 occurred between the middle of 
February and the middle of May. Demand deposits 
on May 18 were at the lowest volume since early in 
October, 1936. Balances due to domestic banks were 
lower on May 19 by some $42,000,000 than on 
November 4 and were smaller in volume than at any 
time since the summer of 1935. Balances due to 
foreign banks, on the contrary, while slightly below 
the November 4 level, nevertheless, were higher on 
May 19 than at any other weekly reporting date so 
far in 1937. Amounting to only $581,000 on May 19, 
United States deposits in these weekly reporting 
Boston member banks were at the lowest level since 
December, 1931. Time deposits on May 19 were 
$1,100,000 lower than on the corresponding date a 
month ago, although most of this decline took place 
during the last week in April. 

Loans and discounts in the aggregate increased 
$52,000,000 in these weekly reporting member 
Boston banks between the low point reached on 


November 18, 1936, and May 19, 1937. Analysis of 
this expansion, however, is not possible, owing to the 
changes in the classification of items by the Board of 
Governors of the Federal Reserve System on May 12, 
1937. The only classes of loans which can be accu- 
rately traced into the past are real estate loans and 
loans made to correspondent banks. All other 
classifications, namely, commercial, industrial, and 
agricultural loans, open market paper, loans to 
brokers and dealers in securities, loans for purchasing 
or carrying securities, and all other loans, are so con- 
stituted after May 12 as to make them not strictly 
comparable with figures previously reported. The 
new classifications will be clear from the tables on 
the opposite page. It will be observed no comparisons 
are shown in the month ago and year ago columns 
for the new items of loans and discounts. 

Holdings of bonds and stocks owned followed the 
upward course of loans and discounts in recent 
months, the movement of both types of loans and 
investments contrasting sharply with the marked 
contraction in total deposits. In these weekly report- 
ing member banks in Boston, holdings of bonds and 
stocks in the aggregate rose $43,000,000 between 
February 3 and May 19, the gain being almost 
entirely in holdings of United States obligations. 
This unusual expansion in loans and investments, 
coincident with a marked drop in deposits, was made 
possible only through the liberal use of reserve funds. 
Vault cash in the weekly reporting Boston member 
banks dropped $65,000,000 during the period of 
deposit contraction, November 4 to May 19. Bal- 
ances due from correspondent banks were drawn 
down $37,000,000 and reserves carried by this group 
of banks with the Federal Reserve Bank of Boston 
dropped $69,000,000. 

In the First Federal Reserve District outside of 
Boston the course of deposits in the weekly reporting 
member banks nearly approximated the upward 
course in loans and investments until May 12, thus 
standing in contrast to the decline in deposits in the 
Boston city banks. 

Total deposits, excluding checks in process of col- 
lection, in the weekly reporting New England mem- 
ber banks outside of Boston rose to a high point of 
$597 ,000,000 on May 12, an increase of $18,000,000 
from the end of March. During the week of May 19, 
however, total deposits in these banks declined 
almost $14,000,000, a sharp decrease, but still stand- 
ing close to the November levels. These movements 
were a reflection of similar changes in demand de- 
posits in these banks. Time deposits in these report- 
ing New England member banks outside of Boston 
on May 19 were $8,000,000 higher than at the end 
of 1936. United States deposits on May 19 were at 
the lowest volume since early in June, 1933. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


BOSTON 


One Year’s Change 
May 19 Month Ago Year Ago Gain (+) or Loss (—) 
































Deposits: 
Demand Deposits (adjustec $ 712 $ 720 $ 701 $+ 11 + 16% 
Balances Due to Domestic nks 187 202 198 - ll — 56 
Balances Due to Foreign Banks NET Oe ee A ee eee Pe eee ME ae Ie Yee 9 7 8 + 1 + 12.5 
RU eaR thet Melee EN CEOBL Ue stata/olei ar wis'ole's.x Sinisia: oid eieree Waits. «wos ae Bara deieiereoers aaa 1 1 13 — 12 — 92.3 
DYN COMIN ee ics ta ena ce dG cilwertaly wares Rath Ps aeiei ea Mee etn MoT ; 114 116 133 — 19 — 14.3 
TOPAL DEPOSEES: (AdNISted) a 6ciscccde vas boas et oedslemcclliewesane as $1,023 $1,046 $1,053 + ~$— 30 — 28% 
Reserves, Loans and Investments: 
Reserve with Federal Reserve: Bante: oi. ciieccccicct ceccccdbatccsesceewewn 191 201 182 + 9 + 49 
WE GM oe dc orckekersaghbeeeederinchnesddeaien ees EC ET OE 46 59 110 — 64 — 58.2 
Balances with Other: Domestic Banks. <o5)..60:s<osc cc cn cncooiaesecey vcs dace 46 52 76 — 30 — 39.5 
EGU DA SRI SHR G ce orate acest aioe alate oa. wu eels eer ee $ 312 “$ 368 $— 85  — 23.1% 
Commercial, Industrial and Agricultural Loans: 
CE} SECUROEN PNY DIT COM ANC ACOCIES 2 5.55! e- cress 6/0 dye wore okie ol OE NieLy oI NS ieee 15 aaa an “ee seater 
(Bb) Otherwise secured Ad WNSECUTIOR ... ww. occ cccccccccccvccecencececsvece 197 Was nee mae 206) 
OPEN Makes PAPEL 6 oisis ccc sesso saendeses LET Se ee CR ee eee 84 ae ee ey rT 
Loans to brokers and dealers ini Securities... ....ccccccceccccvcccececcccceces 3 40 33 + 10 + 30.3 
Other loans for purchasing or carrying securities.............cccccceeceecees 16 ane eas eae cadens 
EE Oe tr a eee ety ee een en a en ee 39 40 38 + 1 + 2.6 
Be ars 50'S SoG OE BOONE Cae ee ha ae ROR ee 5 3 + 2 + 66.7 
Other loans: 
(i) DECUSER DY DONUS ARG QUOC cle: 4.i:6/0\4/sto 014. 015:s)s os baie Seloige edn kaeciNees 60 nee awe “oe  -taeween 
(b) Otherwise secured and unsecured..... ware ares Aa AWS ARTO eee ‘on 33 nee na eu. —rsdleees 
TOTAL LOANS AND DISCOUNTS ir Pa eee ae, oc $ 489 $ 441 $+ 51 + 116% 
United States obligations owned................4.. ah ete The cand ere $ 284 $ 287 $ 266 $+ 18 hae 6.8% 
Securities guaranteed by U.S.......... Siaer iene bees icalarorns PraVoloutere cule ek 9 9 8 + 1 + 12.5 
Se ee er eee re ree ees 91 81 107 — 16 — 15.0 
TOTAL BONDS AND STOCKS OWNED..................... et oC ea eT $ 381 $+ 3 + 8% 
TOTAL LOANS AND INVESTMENTS... sso rate aaa Receageces ea $ 876 $ 3866 $ 822 $+ 54 “+ 6.6% 
EIGHT CITIES OUTSIDE OF BOSTON 
Deposits: : ; 
DIGUANGE OP OGINS: (REISUR Ce are ks 35 ace bowed bo Bik wis ew bcc weer o- Wied ella aceite eens $ 348 $ 358 $ 340 $+ 8 + 2.4% 
Batances Dee to Womestic Manis. 6 soa. c-6c.0:e:k ole uiereiei eine die Jie die wipe eeemena 40 41 3: + 8 + 25.0 
Balances Due to Foreign Banks... .........ccccccccscccescs mime Dicare aerate - 633 * exe i *Jexemee 
RESO en eC Ce CODON oor ae iho. bob oe Ras KEHOE e RECS Lad RERUN Le EM wees 1 2 6 - 5 — 83.3 
SPR Tiebd DIO EORL BIE Fate 8 Weer Airave niall iby acwris oc Slo EAR LOT as Okey OAT TON Nasr ae 194 ___ 194 __196 —- 2 —- 1.0 
TOT As PGP OSUES (ACjUSLER) ss: o0e-d cs. 0a a bo heinra cals cide vg wadlicues dens $ 583 $ 595 $ 574 $+ 9 + 16% 
Reserves, Loans and Investments: 
Reserve WHEGIE POCUYED DROUOTVG SUNT 6 oie oc vc ck eweeccccancenaeasveseuuass ni 67 68 54 + 13 + 24.1 
NVI ET CSRS go isc cts ore an dias afar os cee arte cause ot er SAGA: OPM FTE AL OOM OREO Te eee ee 16 16 15 + 1 + 6.7 
EROS Wines CCRe EAUOIEAS THAME. 5 oc Ss oie occ havc ic ednccdvbeccdscaencnes __-49 __ 68 ___ 66 = be — 25.8 
TOTAL RESERVES. me deca ie apie dea ek ee Meyers pear $ 132 $ 147 $ 135 $-— 3 — 2.2% 
Cc —_ il, Industrial ar pore haval tan ins: 
(a) Secured t Be IN oo dw waca nla 6 Owe OE RO wee ORE RS RES 13 ce 0 
(5) Otherwise GECured ANG UNBECUPER. 6. oo6 ois cence rece see see tubnseet 64 ae oan eae wearne 
Se NN roe woe bag occured Fae eOeuew eceeiceeed <a sku tens 44 sae has aa’ ‘ . 
LoaGs to DTGNOTS ANG Cenlere if GOCUTINION ... occ ccc ce cccccusisecencveceres 2 2 3 - 1 — 
Other loans for purchasing or Carrying securities..........c.cccescccccccccccs 23 ete Pe ae (‘én 
PR RC PAONS Sg 'o gs a6 a 80 6:8. 0d 8 Se WES Ole CEST HSS RENE ROSE EC RCe SEW RURE CON 49 49 52 —- 3 —- 58 
PASAT ES WANS as re 6b gn hes. ode SHEE E ore be Hiei a A'S UR ON Kwek CeO E Wereibe wales ss * * aaac)) teamed 
Other loans: 
(a) Secured by Donte arick GtOCM eis vie Po cewek eee ceeeelodne decane ones 26 : ce «saad 
(by Otherwise secuted andl unsecure oc. 5 ces bicds cela s cic dive nes Gee ceuuss __—82 F, “ Js isla: __ sees a 
TORE LORIN AINE DS COUICES: 6. oicerevacle berseeecncneetewemes _$ 253 $ 235 $+ 18 sb 166% 
United States obligations ow ned eRe OO ARIES OCR OL ESAT Eas eee AEN $ 162 $ 166 $— 4 — 2.4% 
Securities guaranteed I a eee ere rer ener ree rr re 22 18 + 4 + 22.2 
Opher bonus and stocks Ownedla.. . oc bosccgcacsee tar akc credslewotaosnes E 74 5 73 F 77 aot, See 
TOTAL BONDS AND STOCES OWNED .23.60 5006. ceceves seeraaieers _$ 258 $ 256 _3 261 {ae _= E% 
TOTAL EOANS AND INVESTMENTS ¢ oc< seit scceiescialcceeeaaewe $ 511 $ 508 $ 496 $+ 15 + 3.0% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Dollars) 
MEIMUEL erate NN CEEEVG: PICDOSIUGS «cere cn cw atis eee caeeusinenddcnceesennaes $ 341 $ 349 $ 283 $+ 58 + 20.5% 
egeT sR TOOPIER NE ch secre a F.e: die S/aVSLer Sle sd Sed Daa O OO Clee NO Ua Cala wa aml atee 6 +t 32 — 26 — 81.3 
All Other HORMONES cs oso, oy b. a Wile 4:5 ata GeO ek rdse dsr eLCRE: ocd BERD ELEM a Me Balen 12 7 9 11 + 1 oe oo 
OREM EPREN SEES a 85:5 50): c:0.9.5, No acsca cS ocd ee a aver aia Siaalp-a spare, Syerealene s 35) sleiese eoue anes $ 359 $ 362 $ 326 $+ 33 + 10.1% 
Federal Reserve Notes in actual. circulation... 006.5 cies cccewccensscucnces 308 322 341 — 33 — 9.7 
TR GUcEE Coase CO EE Olea ats 6 afarare) nies, nlereier Siar al RuOve: st ecaeim oo pheveiar vale OUGIa alerole «im NIaho GLEN SEHE RISES 494 517 526 — 32 —- 6.1 
Loans to Member Banks Secured by U. S. Obligations. ..................... 1 l ~ 860 ae eee 
Ady Other Loansite Memver Banks... <tc cccnsccece sci ccscecewss Soe fee. ee ; 
ECU OUT CO) WROURDCE DAMES: 5. v6 buses. sisis ececrene de deletes seteinn tee Sans $ 1 $ 1 $ * $ 
Acceptances Bought in Open Market. alibi eee ackicatciaeitiaele ease Ok we aes R * ” bs see 
BRAM AECIAY, OMANOOS coors 5 orb a vite 9s seiereiy aa SiS a ona er she 3 3 3 0 0 
United States! ODHEAONS.... 6c cce nics nesiecaee sows tee Redepeecces : S86) ee ___181 __ 158 aa = Aaa 
Total Bills:and Sectrities...... 6602.6. ee ee mnkare wae er esos Aegeuaacees $ 188 $ 185 $ 161 t +2 + 16.8% 
Compaitments:to make Industrial Advances :....5 . 6. 200< ce cectescase cess esiines 2 2 3 t — 33.3 
*Indicates less than $500,000. 
CHECK TRANSACTIONS 
(Weekly Totals in Millions of Dollars) 
One Year’s Change o One Year’s Change 
May 19 Month Ago - ear Ago Gain (+) or Loss (—) May 19 Month Ago Year Ago Gain ( +) or Loss (—) 
Bangor....... $ 3.9 34 $+ 56 +147% Portland.....6 87 $ 85 $ 84 $+ 3 + 36% 
Brockton..... 4, 6 4.1 + 5 + 12.2 Provid @.... 28.4 32.8 31. ; yA | — 8.7 
Burlington. ... 2.6 2.2 + A + 18.2 Sprit Eine Feel 16.0 15.5 + 2.6 + 16.8 
Fall River.... 4.6 f 4.4 - 2 + 4.5 Waterbury.... 12.0 CC: 66 + 5.4 + 81.8 
Hartford..... 48.9 4° 43.5 + 54 + 12.4 Worcester.... 15.0 13.7 10.9 + 4.1 > 37.6 
Holyoke...... 3.0 3 2.5 + Bs + 20.0 “ = 7: a = =e 
Lowell....... 4.2 3 3.3 + 9 + 27.3 Total 16 C ities $187.0 $177.2 $165.0 $+ 22.0 + 13. 8% 
PEN sg wsbi dog. 4-6 4.9 4.8 4.4 + 9) + 11.4 Boston. 315.0 293.7 + 42.0 + 14.3 
Manchester... 4.2 By 3.4 + 8 + 23.5 r sia se Sa SS = 
New Bedford.. 5.1 4.6 4.5 + 6 + 13.3 GRAND TOTS I mae , 
New Haven... 18.8 20.3 16.8 + 2.0 + 11.9 17 Cities. ... $522.7 $492.2 $458.7 $+ 64.0 + 14.0% 
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NEW ENGLAND INDUSTRIAL CONDITIONS 


Carloadings:—With the exception of the week 
ending April 24 total carloadings originating on six 
New England railroads, exclusive of the Boston and 
Albany, which reports as a part of the New York 
Central lines, averaged for the five-week period end- 
ing May 8 more than 14 per cent above the corre- 
sponding period of 1936. The principal strength of 
this improved volume of freight shipments is cen- 
tered in the miscellaneous carloadings. The following 
table shows a three-year comparison of principal 
divisions of the carloadings data for the first 19 weeks 
of each year: 


CARLOADINGS SIX 
PRINCIPAL 


NEW ENGLAND RAILROADS — 
CLASSIFICATIONS FIRST 19 WEEKS 





1937 1936 
M 227,898 
Mi I 222,659 
All Other 64,028 
Total ; 514,585 451,205 452,254 


Miscellaneous carloadings in the period under 
consideration increased 18.9 per cent between 1936 
and 1937, while merchandise carloadings gained 8.1 
per cent, and “ All other” loadings rose 21.1 per cent. 
In the first 19 weeks of 1935 miscellaneous carload- 
ings were 40.4 per cent of total carloadings, in 1936 
the volume of miscellaneous carloadings comprised 
41.5 per cent, and in 1937 this class of freight ship- 
ments represented over 43.2 per cent of all car- 
loadings. 

Carloadings by principal divisions for the five- 
week period ending May 8 appear in the following 
tables: 


TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 


RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 











MERCHANDISE, L.C.L., AND MISCELLANEOUS FREIGHT 
LOADED — SIX NEW ENGLAND RAILROADS 
(Number of Cars) 

Per Cent Change 





Week Ending 1936 1937 compared with 1936 
April +12.1% 

: l +14.8 

April 24 + 4.2 

May 1 +14.6 

May 8 +16.1 





ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 
Per Cent Change 


Week Ending 1937 1936 1937 compared with 1936 
April 10.. 2,843 2,196 +29.5% 

April 17 2,690 2,473 + 838 

April 24 2,187 1,928 +13.4 

ME Lescieacs 2,781 2,521 +10.3 

May 8 2,549 2,491 + 2.3 


Building :—During April, residential building in 
the New England territory continued to maintain 
the consistent and consecutive increases over the 
corresponding month of the preceding year, which 
began in May, 1935. The April total exceeded April, 
1936, by more than 29 per cent and in addition was 
larger than the March, 1937, volume by more than 
17 per cent. No other class of construction has 
equalled these gains. Residential building was the 
only class which showed a cumulative total for the 
first four months of 1937 in excess of the correspond- 
ing period of 1936, the gain amounting to almost 
$14,500,000, or 74 per cent. 

New one- and two-family house construction in 
New England during the first four months of 1937, 
as compared with the corresponding period of 1936, 
was 87.0 per cent greater in number and 102.4 per 
cent more in value of new contracts awarded. There 
was, however, practically no change in the size of the 
houses constructed, and increased unit prices, aver- 
aging 5.9 per cent, reflected for the most part higher 
costs per square foot. The following table sum- 
marizes the differences in one- and two-family 
construction throughout New England: 





COMPARISON 


APRIL, 1937, COMPARED 
WITH APRIL, 1936 


| | [ BOSTON 
| 
| 


OF CHECK PAYMENTS 


4 MONTHS 1937 COMPARED 
WITH SAME PERIOD 1936 





BANGOR 
BROCKTON 
FALL RIVER 
HARTFORD 
HOLYOKE 
LOWELL 
LYNN 
MANCHESTER 
NEW BEDFORD | 
| NEW HAVEN 
PORTLAND 
PROVIDENCE 
SPRINGFIELD 
| | WATERBURY 
| WORCESTER 
+10%, 420% 4307, 440%, 
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COST OF LIVING IN MASSACHUSETTS 
BY PRINCIPAL ITEMS 
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SUMMARY OF RESIDENTIAL BUILDING IN NEW ENGLAND 
CONTRACTS AWARDED FOR ONE- AND TWO-FAMILY HOUSES 


FIRST FOUR MONTHS OF 1937 AND 1936 
COMPILED FROM F. W. DODGE CORPORATION DATA 
Per Cent 
MAINE: 1937 1936 Change 
Number of buildings. . pits et Me ers Sage ae ; 51 23 +121.7% 
Square feet of construction. ......... TR rene : 86,500 31,100 +178.1 
Valeo contracts awarded). o: . ss 665.5 s.c.c0s se egrees $ 283,500.00 $ 110,700.00 +156.1 
Average square feet per unit.................. 1,696 1,352 + 25.4 
AVERAGE: COSb Ok: WENO) Gc. o8 8 hie edeer dn Fee sb asl ones a’ $ 5,5 559.00 $ 4,813.00 + 15.5 
Average cost per square foot..................05.- $ 3.28 $ 3.56 —- 7.9 
NEW HAMPSHIRE: 
Nrmbermor DONGINERs.<2 ssa sik 6s oo eee ca cuen wees 70 41 + 70.7 
Square feet of construction.................. Be Aone 71,200 39,700 + 79.3 
Waltie of Contracts awarded)... 6.60 ccc cede eee cnn sees $ 282,600.00 $ 180,300.00 + 56.7 
Average square fect per Unit. ..... 066. cc cee ce cee ws ene. 1,017 968 + 6.1 
ASVOTAGE: COSb POP WING 625.5005 5.405 coals ce nein aheters or $ 4,037.00 $ 4,398.00 — 8.2 
Average cost per square foot... ........ 00. cece enae eto $ 3.97 $ 4.54 — 12.6 
VERMONT: 
NuGaminenGr DUNCIgS 2s <6. ois bce eka ie aveaciedenes 79 69 + 14.5 
Square feet of construction......... SeiehAae weet os 66,800 68,100 - 19 
Value of contracts awarded........... Se ereTt Petre $ 291,100.00 $ 318,200.00 — 85 
Average square feet per unit........ Sop hee ee 846 987 14.3 
AVOLREC COBU PEP UNIC. . 24065 Serbs ccna hedews Sana $ 3,685.00 $ 4,611.00 — 20.1 
Average cost per square foot................... > 4.36 $ 4.67 — 6.6 
MASSACHUSETTS: 
Number OF Dull ie 655 ois d oe ced t esuiae os oe 1,773 944 + 87.8 
Square feet of construction............. 3,212,500 1,813,600 —- 43 
Value of contracts awarded.................. $12,430,500.00 $ 6,283,000.00 + 97.8 
Average square feet per unit................. 1,812 1,921 5.7 
Average cost per unit.......... are ; $ 7,011.00 $ 6,656.00 + 53 
Average cost per ‘iio HOOU a3 ics ti rate te! eer > 3.87 > 3.46 + 11.8 
RHODE ISLAND 
Number of helidines eee 225 147 + 53.1 
Square feet of construction................. 379,100 229,300 + 65.3 
Value of contracts awarded....... $ 1,309,300.00 $ 674,900.00 + 94.0 
Average square feet per unit....... Atari tae aa 1,685 1,560 + 8.0 
Average cost per unit.............. eee Paes $ 5,819.00 $ 4,591.00 + 26.7 
Average cost _ ROUARO 1000 << 2). 6c oc cs scene - ; $ 3.45 > 2.94 + 17.3 
CONNECTICUT 
Number of buildings Eien RO CR Re ee OR REE 1,055 517 +104.1 
square feet of construction. .... 2... 6s54...62s cee es 2,152,400 989,700 +117.5 
Value of contractsiawarded.. . 2. 6 6. isc cede ees cues $ 8,756,500.00 $ 3,865,700.00 +126.5 
Average square feet per unit....................... 2,040 1,914 + 6.6 
Average: COs Per UNG... xii wiles caret eee ads Se ere $ 8,300.00 $ 7,477.00 + 11.0 
Average cost per sauate 1006... 0.5 ccc sdsee ceeecs ens > 4.07 3 3.91 + 41 
NEW ENGLAND: 
Number of DWudings: «2.2. 4 die ih soe bes ewes 3,255 1,741 + 87.0 
Square feet of construction. ...........6...0.-..: 5,968,500 3,170,500 + 88.3 
Value of COntractssawarded: .. <5 occ. cece eee eee eas $23,353,500.00 $11,532,800.00 +102 
Average square feet. per UIE... 5. 6... coccinea ea ee 1,834 1,821 + 0 
PVOEGO COS: PCE UN cred. ce ot pastors A desrigen ties: Hore ees $ 7,175.00 $ 6,624.00 + 8 
Average Cost: per Saude 1000; <6 och. evel cass eet ices $ 3.91 > 3.64 + 7 
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Employment:—The total number of wage- 
earners employed in 1,696 representative manufac- 
turing establishments reporting to the Massachusetts 
Department of Labor and Industries was 317,293 for 
the week ending nearest April 15, an increase of 1,738 
employees, or 0.6 per cent, when compared with the 
number employed of 315,555 in these same estab- 
lishments during the corresponding week in March. 
The amount of the weekly payrolls for all manufac- 
turing establishments reporting was $7,524,591 for 
the same week in April, an increase of $204,801, or 
2.8 per cent, over the amount of $7,319,790 for the 
corresponding week in March. This gain in total 
wages paid was largely due to wage increases granted 
quite generally throughout the state. In contrast 
with these March to April increases, the records for 
the 12-year period 1925-1936, inclusive, show mostly 
decreases in April, as compared with March. Em- 
ployment during this period showed an average 
decrease of 1.5 per cent, and the amount paid in 
wages showed an average decrease of 2 


7 


.) per cent. 

The following table shows a comparison of em- 
ployment and payrolls in identical establishments in 
the manufacturing and non-manufacturing indus- 
tries surveyed by the United States Department of 
Labor, except building construction, for New Eng- 
land by states, March and April, 1937: 













Number on Amount of Percentage 
Payroll change over Payroll change over 
April, 1937 March, 1937 April, 1937 March, 1937 
58,492 $ 1 52 +1.3% 
34,774 y : 
17,626 410,506 
124040 10,208,957 
94,446 2,21 4 





203,663 





Boots and Shoes:—In April boot and shoe 
production in this district declined, with the resultant 
estimated output for April of 13,610,000 pairs, as 
compared with 17,270,000 pairs in March and 
13,180,000 pairs in April, 1936, a decrease of 21.3 
per cent and an increase of 3.2 per cent, respectively. 
For the first four months of 1937 the total boot and 
shoe production of the New England states was 
60,230,000 pairs, compared with 50,095,000 pairs for 
the first third of 1936. 


Textiles:—Daily average raw cotton consump- 
tion in April was 4,140 bales, as compared with 4,423 
bales in March and 3,128 bales in April, 1936. 
Although there was a decrease of 6.4 per cent in the 
daily volume of cotton consumption between March 
and April, the rate of consumption in April this year 
was over 32 per cent greater than in April, 1936. 
Cotton spindle activity, based on hours operated per 
spindle in place, declined from 300 to 283 between 
March and April. This was the first reduction in 
cotton spindle activity since November, 1936. 

Daily average wool consumption in New England 
during April was 1,295,000 pounds, grease equiva- 
lent, as compared with 1,416,000 pounds in March 
and 860,000 pounds in April, 1936. The decreases in 
the daily average consumption of raw cotton and 
wool between March and April were greater than 
seasonal expectations. 

The average price of raw wool in the Boston 
market, based on Dun & Bradstreet’s average of 25 
quotations, was 69.32 cents per pound on May 20 
compared with a high of 76.16 cents during the 
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RETAIL TRADE 


The dollar volume of sales of reporting department stores and apparel shops in New England during April 
was two per cent higher than in the corresponding month last year. Sales in four of the six New England 
states were less than a year ago, but increases of eight per cent in Connecticut and 21 per cent in Rhode 
Island resulted in an aggregate gain of two per cent. During the first four months of the year the New Eng- 
land sales volume was eight per cent larger than in the corresponding period last year, with increases reported 
in each state. 


The percentage of regular charge accounts outstanding at the first of April, which was collected during 
April, in New England department stores was 50.2, as compared with 49.4 in 1936, 49.1 in 1935, and 46.8 
in 1934. At the end of each of the first four months of 1937 the volume of regular charge accounts outstanding 
and the volume of instalment accounts outstanding in Boston department stores were higher than in the corre- 
sponding periods last year. Regular accounts outstanding in January were +7.7°(; in February, +9.0%; 
in March, +12.7%; and in April, +2.7%). Instalment accounts outstanding in January were +25.0%; in 
February, +23.5%; in March, +24.1%; and in April, +19.9%. 


SALES CONDITIONS 
1936 = 100 


Month of April January through April 


1934 1935 1936 1937 1934 1935 1936 1937 
Connecticut Department Stores.......... 93 93 100 108 99 96 100 115 
Maine Department Stores............... 93 99 100 96 101 98 100 112 
Massachusetts Department Stores........ 85 91 100 99 95 91 100 107 
New Hampshire Department Stores. ..... 82 96 100 94 98 99 100 108 
Rhode Island Department Stores......... 95 109 100 121 97 93 100 109 
Vermont Department Stores............. 88 101 100 92 95 99 100 103 
Boston Department Stores.............. 85 91 100 99 93 89 100 106 
New Haven Department Stores.......... 90 97 100 110 99 97 100 112 
Providence Department Stores........... 95 109 100 121 97 93 100 109 
New England Department Stores........ 87 93 100 102 95 92 100 108 


CREDIT CONDITIONS 


Percentage of Regular Charge Accounts Outstanding at the First of April 
Collected during April 


1934 1935 1936 1937 
Boston Department Stores mera 48.0% 51.5% 61.1% 51.6% 
New Haven Department Stores ; es 46.0 49.0 51.5 49.6 
Providence Department Stores. UF eve: 45.4 45.8 45.2 46.9 
New Pngland Department Stores... ..........52.000se0eeee0. 46.8 49.1 49.4 50.2 


SALES BY DEPARTMENTS — NEW ENGLAND DEPARTMENT STORES 
1936 = 100 


Month of April January through April 

1934 1935 1936 1937 1934 1935 1936 1937 
Silk and Velvet Dress Goods............ 188 116 100 107 125 110 100 101 
Woolen Dress Goods::.. . «666i 6cccccwes 111 106 100 107 119 103 100 107 
CottonuDress Goods: .ic.cc602 o Sec edasa ies 137 111 100 104 127 110 100 99 
PEWROU Wicca asia, soci cin i paste are tocw IN Ss eres 101 88 100 112 118 97 100 121 
Wena Count .<060566 cee eGo nn sear 81 93 100 102 87 84 100 100 
Went ar bmnishin ges. os os jc:cceaoers oe wre ec 77 99 100 91 94 94 100 99 
Boye WeaPes «6 vas csccin st diecnwcacnesiosets 53 110 100 66 96 98 100 101 
Women’s, Misses’, and Juniors’ Ready-to- 

WW GER cated nya nav ore ea acre cca tees 97 93 100 110 98 91 100 110 
Women’s, Misses’, and Juniors’ Accessories 84 95 100 95 99 94 100 106 
IVHEPAMIER Yo. 1-2 se airartervas evant oneiecaysie tele sige aisyous 83 97 100 88 100 95 100 104 
Women’s and Children’s Gloves.......... 68 96 100 77 101 96 100 101 
Corséts and: BIAssleres ......06.6<.e05 00s coe 96 93 100 106 97 92 100 105 
Women’s and Children’s Hosiery..... oe 89 96 100 96 105 95 100 107 
Knit Underwear, including Glove Silk... . 86 89 100 106 92 88 100 99 
Silk and Muslin Underwear............. 94 90 100 97 103 93 100 99 
Women’s and Children’s Shoes........... 75 99 100 94 89 96 100 110 


WRUPNIGUTGs G6: ¢ ciiralos oe eeernatiees Seacamuees 78 80 100 134 76 84 100 127 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


a aera a Industrial activity in April and the first half of May was maintained at the rela- 
PAYED “ST AUES tively high level of recent months. The general level of wholesale commodity prices 
seis rasna ne declined somewhat, reflecting considerable reductions in prices of many raw ma- 
terials and semi-finished products. 
Production, Employment, and Trade:—The Board’s seasonally adjusted index of 
industrial production in April continued at 118 per cent of the 1923-1925 average. 
Manufacturing production rose further, reflecting increased output of durable 
goods. Activity at steel mills was at a rate slightly higher than in March and about 
equal to that in the peak month of 1929. Automobile production continued to 
expand. In the first three weeks of May output in these industries was maintained 
at the levels reached at the close of April. Increases in output in April were also 
reported for lumber and plate glass. At textile mills, where output has been at a 
high level in recent months, there was a slight reduction in activity. At bituminous 
coal mines output declined sharply, following an increase in March, when con- 
sumers accumulated stocks of coal in anticipation of a strike. Crude petroleum 
output, which had risen sharply from November to March, showed further growth 
— —_————_—_—_——_— in April. Production of most metals also increased. 
OT eee ne ore Value of construction contracts awarded, as reported by the F. W. Dodge Cor- 
932 1933 1934 poration, increased more than seasonally from March to April and continued higher 
than a year ago, reflecting, as in earlier months of the year, a larger volume of resi- 
dential building and of other privately-financed work. Contracts awarded for 
publicly-financed construction have been considerably smaller in the first four 
EMPLOYMENT ; | months of this year than in the corresponding period of 1936. 
7 Employment rose further between the middle of March and the middle of April. 
There was a considerable growth in the number of persons employed in manufac- 


-25 AVE 


ENT OF 1923-24 


PER 


25 AVE 


oF 1923-24 


turing and on the railroads, little change in those employed in the public utility 
industries and in trade, and a decline at bituminous coal mines. At factories the 
principal increases in employment were reported by the steel, machinery, and auto- 
mobile industries, while the number employed in the clothing industry declined. 
Working forces at textile mills were maintained, although a decrease is usual at this 
season. Factory payrolls increased more than employment, reflecting chiefly further 
increases in wage rates. 


PER CENT 


In April sales at department stores showed little change, and mail order sales were 


MEMBER BANK CREDIT also maintained at the March level, while sales at variety stores declined. 


selene Commodity Prices:—The general level of wholesale commodity prices, as measured 
by the index of the Bureau of Labor Statistics, declined from 88.3 per cent of the 
1926 average at the beginning of April to 86.9 in the middle of May. Prices of non- 
ferrous metals, steel, scrap, cotton, and rubber declined considerably and there were 
also decreases in the prices of grains, cotton goods, silk, hides, and chemicals, while 
prices of shoes and clothing showed further small advances. Since the middle of May 
prices of hogs and pork have advanced sharply and grain prices have also risen. 

Bank Credit:—Following upon the final increase in reserve requirements, which 
became effective on May 1, excess reserves of member banks declined from $1,600,- 
000,000 to about $900,000,000, and in the first three weeks of May fluctuated around 
the new level. Adjustments by banks to the new requirements were reflected in a 
decrease in inter-bank balances and in a small increase in borrowings. The Federal 
Reserve System in April purchased $96,000,000 of United States Government 
securities for the purpose of easing the adjustment to the new requirements and 
preserving orderly conditions in the money market. 


S RESERVES OF MEMBER BANKS 
UNITED STATES 


Total loans and investments of reporting member banks showed a small decline 
from the middle of April through May 19. Holdings of United States Government 
obligations and other securities showed some decline, which was offset in part by 
increases in loans. 

While domestic inter-bank and United States Government deposits declined 
further, balances of foreign banks and other demand and time deposits at reporting 
member banks increased. 

Money Rates:—The open market rate on 90-day bankers’ acceptances, which 
between January and the latter part of March had advanced from %6 to % per cent, 
was reduced to % per cent on May 7, and the rate on nine months’ Treasury bills 
declined to .62 per cent on May 24, compared with a high point of .74 per cent on 
May 3. Other short-term rates have shown little change in recent weeks. Yields 
on long-term Treasury and other high-grade bonds have declined somewhat. 











